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We Recommend for Investment

Arkansas District
BONDS

Exempt from All
Federal Income Taxet

Price to
Maturity. Yield.

Benton Couaty. Ark. ..5\j% 1927-19366.53Howard County, Ark... .ft1:; 1028-19296.00
Howard ti rtcvler Co.. Ark.3% 1029-1942 6.50Little River. Art 3% 1925-1938 6.50Poinsett County. Ark 5% 192-M9366.50Poinsett County. Ark ... .0% 1923-1948 6.50bevler County. Ark 6% 1924-1936 6.50

Information of any of the abore bonds
will be sent upon request

Otis & Co.
49 BROAD ST., N. Y.
Phone: Broad 2120

Clcrdiwl Boston Detroit Cincinnati
Columbus Toledo Akron Youngstown

Denver Colorado Springs

Guaranteed
STOCKS

Beech Creek Railroad
Cleveland & Pittsburgh
Morris & Essex
D I (. O a
nensseiaer at oaratoga

Valley Railroad
Mobile & Ohio
Illinois Central Leased Line
New York & Harlem
Warren Railroad
Minn.,St. P. & S. S. M. Leased L
American Tel. & Cable

Gwynne Bros.
Afembera Xcv> York Stock Exchange

Tel. Broad 5270 25 Broad St., N. Y

(Jinn. Northern R. R.
Int. & Gt North %% Note;
West Va. Pulp & Paper
J.K.Rice, Jr.&Co.
Phones 4000 to 4010 John. 34 Wall St.. N. Y

WE HAVE
ORDERS IN

American Gas & Elec. Pfd.
Commonw'h Pr., Ry. & Lt. (all ia.)
Northern Ohio Elec. Pfd.
Northern States Pr. Com., Pf. &Wts
Portland Ry., Lt. & Pr. (all issues)
Standard Gas & Elec. Pfd.
Tcnn. Ry., Lt. & Pr. Pfd.

KIELY & HORTON
40 Woll Sr. NewYork

phones John C330-4IM

New York Trust Co.
Chase National Bank
McCLURE, JONES & REED

Memberi Nero Ycrrk Stock Exchange
||S Bmadway I'lmnr J3S1 Hrrtn

FINANCIAL NEWS
t AND G0MMGN1

Stocks React When Pressure Ii
Put on Industrials.Other

Markets Unaffected.

The Ions predicted reaction of stock:
occurred yesterday and as soon as th
tendency of prices of oil, steel, coppe
and other industrial shares was seei
to be toward lower levels professiona
short sellers took a hand. They ha<
little to work with as far as outsid<
events were concerned. The otlie:
markets were not affected by the reces
sion of stocks. In fact, wheat future
advanced 2 cents a bushel, showing thi

' first appearance of strength this week
while cotton was steady and forelgt
exchanges generally firm. News fron
the steel trade, although noting tha
plant operation had declined from 50 t<
43 per cent, of capacity in the Pitts
burgh district in the case of th<
United States Steel Corporation's mills
made the point that the week's slowlni
down was not disappointing to producers.Steel makers, it is evident.ant
has been for considerable time.ar<
counting more on improved condition!
after January 1 than on current operations,hecauso they have knowledge o:

depleted supplies which will require ex

panslon a little later on. Call monei
eased to 5^ per cent, after opening a'

6 per cent.
The decline of stocks was substantia

among the petroleum group, reaching 1
and 3 points in certain issues. Through
out the active speculative list, as s

whole, recessions of a point were nu

trierous. but weakness was most notice;able In Issues which had enjoyed ad
vances of 3 to 10 points In the last sb
weeks. That fact moved the Street t(
describe the reaction as one brough
about chiefly by technical influences
and it was Impossible to draw conclusionsas to the course of quotations lx
the next few days from development!
in yesterday's market. Atchison. SouthernPacific, Union Pacific and a fev
other rails declined a point, but rail
road stocks generally gave little ground
The season when production of manj

kinds of goods 13 curtailed by annua

inventory taking has arrived. Fossiblj
traders In stocks took that fact into ac>

count In staging yesterday's broad pres'
sure against industrial shares. It Is
probable that from now until the end o:

the year there will be dally discussior
of seasonad plant shutdowns, and th<
marketplace. If precedent counts foi
anything, will hear exaggerated report!
about declining orders and prospects 01

slow business when work shall b<
started. The steel Industry enters th<
Inventorying period with many prospecItive 'buyers In an uncertain state .01
mind about the freight rate outlook

hesitating to close orders for fear thai
If freight rates be cut they will find thai

they* might have obtained better price!
by waiting. But the trade is preparing
for sizable railroad orders, which can'

not be held back much longer. The Ivor
Ag« reports steel fabricators active, du«
to several large building projects.
The output of new securities contlnuec

yesterday at a pace which showed thai
Industrial corporations wero anxious tc

get Into a strong position In respect tc

working capital before the end of the
year. There were also In borrowing anInouneed a9 fully or partially arrangec
indications that an urge to reduce bank
loans was a factor In the situation
Bonds on the New York Stock Exchange

. were eomewhat Irregular, most Llbertj
Issues losing ground, but It had beer
clear for several days that an easina
tendency among securities, which advancedextensively in the last foui
months, had no effect in reducing publit
Interest In new offerings.

FOREIGN EXCHANGE.
DECEMBER 21, 1921,
GREAT BRITAIN.

Parity: Wednes- Tues$-( 8019Sterling: day. day. Dec. 14
Demand 34.20% ?4.20% $4 18<V
Cables 4.21 4.21% 4.19«(
Bankers, 60 dy 4.17% 4.17% 4.15V
Bankers, 90 dy 4.15% 4.16 4.15=(

THE CONTINENT.
If.50 France, cents a franc:

Demand 7.09% 8.09 8.13
Cables 8.00 8.09% 8.13M

19.30 Belgium, cents a franc:
Demand 7.68% 7.78% 7.81V
Cables 7.69 7.79 7.82

IfAO Switzerland, cents a franc:
Demand 19.47 19.60 19.42
Cables 19.49 19.52 19.41

19.80 Italy, cents a lira:
Demand 4.52 4.58% 4.85k
Cables 4.52% 4.59 4.04

. 23.80 Germany, cents a mark:
Demand 58% .58% .56
Cable* 58% .58% .58

26.80 Sweden, cents a krone:
Demand 24.95 24.90 24.50
Cables 23.05 24.95 24.55

26.80 Norway, cents a krone:
Demand 15.73 15.95 13.40
Cables 15.78 16.00 15.45

20.80 Denmark, cents a krone:
Demand 20.13 20.55 20.23
Cables 5SU.2U i'U.IHI 1U..-8

19.30 Greece, cents a drachma:
Demand 4.25 4.25 4.25
Cables 4.30 4.S0 4.30

19.30 Spain, cents a peseta:
Demand 14.80 14.95 18.18

" Cables 14.90 11.90 13.19
40.20 Holland, cents a florin:

Demand 36.75 86.87 36.80
Cables 36.90 36.92 36.35

51.46 Russia, cents a ruble:
! 100 rubles 12 .12 .12
» 800 rubles 10 .10 .10

20.26 Austria, centa a rrowa:
Demand 04 .0411 .#411
Cables Ol .0411 WV

23.80 Poland, centa a mar«c:
Demand 031* .0314" -03V
,Cables 0314 0314 .03V

20.30 Hungary, centa a crown:
Demand 1314 .1411 .15V
Cables 15'« .I4'i .131;

' 20X0 .Tuao-Slavta. centa a crown:
Demand 3914 3914 -41
Cables 4084 4114 43

19.30 Finland, ccnta a inarh:
Demand t.9ll 1 96 1.90
Cables 1.97 1.99 1.93

20.26 Csecho-Slovakla. r..nta a crown:
Demand 1.3314 1.31 1.22
Cables 1.8614 1.32 1.23

19.80 Rumania, centa a bu:
Demand 8214 .8414 ,87V
Cables 8314 -8814 .981

84.40 Turkey, cents a pound:
Demand 57.00 87.00 88.(10
Cablea 39.00 69.00 60.00

FAR RANT.
108.32 Shanghai, cants a tael:

Demand ......77.30 77.50 76.28
Cable 78.00 78.00 78.75

78.00 Hongkong, cants a dollar:
Demand ......88,50 88.50 84 50
Cables 55.75 6B.'75 54.75

48.66 Bombay, centa a rupee:
Demand 28.25 28.25 27.78
Cables 28.50 28.30 28.00

49.84 Yokohama, cents a yen:
Demand 48.00 48 00 48.00
Cables 48.25 48.23 48Jo

MWTH AMERICA.
2 32.44 R1« de Janeiro, cents a mllreta:

Demand 13 00 13.00 13.00
Cables 13.1214 13.1214 13.12V

42.48 Buenos Aires, cents a peso:
Demand 33.75 33.6214 33.25
Cables 33.8714 33.711 33.871

103.42 Uruguay, centa a dollar:
Demand 70.30 70.73 69.80
Cables 70.75 71.00 69.75

CANADA.
r Hew Tnrk funds In Montreal. 168.76 pre

mlum « 81.000; Montreal funds In New York
- *04.33 discount a 11,000.

THE NEW

NEW YOI

f Day's sales
1*21. si r-Cloning.-, |Mv.| jHigh.I Low. Bid. Ask. |tr.«.| Sales.

.>3%: 26% 49 50% ..! 2001Adams ]
S 19941 H 11 11% .. 1001Adv Ru:

32 35 34 35% 3 200,Adv Bur
39% 15% 15% 15% .. 4100 Ajax liu
1% % % % 12001Alaska1%| % % .. ..I 700'Alaska .

59% 34 57% 57% 4! 13500 Allied O39%j 28% 38 38% 4 2600!Allis h
55%j 26% 29% 29% .. llOOiAm Ag

" 51 56% 58 .. 2001Am Ag
e 51 24% 27% 28 .. 300 Am Bee
r 6o% 29% 34% 33%' .. 200 Am Bosc

56%| 42 52%, 54 4| tOO'Am Br >n 101 83%| 99% 100 71 200i.Am B S
35% 23%! 32% 33 .. 3600 Am Car

1 97 76% 93 94 7 100 Am Can
ej 151% 115%jl43 144 12! lOOOAm Car

11J>% 108 113 116% 71 100iAm Car
29 6% 10% 11% ,.i 400iAm Chic

- 24% 1574,22% 22% .. 20001Am Cot
s 67 35%, 45 48 .. 1001Am-Cot
e 8% 4%| 4% 5 .. 200!Am Drill137 113 128 '130 8! lOOAm Expi«2%J 40%! 59%: CO .. 200!Am H &

76% 42 73% 74% 7 400 Am Ice
73%I 57 67 70 6 200 Am Ice
a3%( 21% 40%j 40%| .. 4400 Am Into
11%: 7% 9% 10 1 200 Am I-a 1
62% 17%: 32%| 33% .. 1800 Am Linsj01% 73%: 99% 99%I 6 5400 Am Loo
10 3%! 4% 4%I .. 500 Am Sal'14 4%| 6% 5%! .. 500 Am Ship4<% 29%j 43% 44 .. 2000 Am Km90 63%; 87% S9 7 300 Am Sm i3o 18 33 33% 3, 1300 Am Stee36 47%j 50% 50% .. 5700!Am Sug107% 67%} 79%i 80 71 1900!Am Sugi88 28%j 30%) 31 170olAm Sum91 64%, 66 68%! 7| 200|Am Sum119% 95%(114 114% 9 2400!Am Tel-36% ,111% ;133 133%| 12 800!Am Tob131% ,110 127 1128 12 400'Am Tob;
99%, 86 95 96%| 6 500|Am To l83%( 57 80 80% 7 2600IAm Woe39%; 20%, 26 28 .. lOO'Am WH14% 6% 12 12%' .. 800 Am Z, L

1 40% 22 37 38%' .. lOOAm Z. L
, 50 31%, 48%i 48%) .. 149001Anacondi" 50% 24 49% 49% 4| 2200|Asso Dr;
- 107% 91 :102%1103 6! IOoIAsko Oil
l 94 76%! 92 93 6 2600|Atch, T
. 88 75%; 85%) 86% 5 600JA, T & K

91 77 89 90 7i 200[Atlantic
25%, 10 24%! 25%'62% 3001 Atlantic
76 18 31 31 % ..I 4400[A, Gulf i

i 44% 15%; 22%j 23 ! ..| 700|A. G & \
> 13% 8% 9% 10%! .. 800;Austin

70 50%| 65 70% 71 400 Austin IS
15 10 13% 15 .. 100!Autosales

' 98%; 62%! 95% 95%! 71 130001 Baldwin
. 105 1 95 1104 104% 7| 200 Baldwin

42% 30% 35 35% ..I lOOOlBalt & C
56%; 47 52% 53% 4' UOOlBalt & O

3 41 ,30 33 35 ..I lOOlBarnet 1
62% 39% 51 53 5 100 Beth St<

, 65 4l%! 55%! 66% 5 1400lBeth Ste
7% 3 6%i 6% ..1 300!Booth P

99 V,' 88 97 99 V.! 81 lOOlRronklvn
34% 6% C%l 7 ..I 300:Brooklyn

' 10 3% 5%l 5%I .. 400IB R T c
1 76% | B1 71 74 J .. 100: Brook U
, 46% 33 (40 45 | .. 100 [Brown S

56% 55 55 57 lOOiBrit 3?: S
' 22%! 22%I 22 24 7! 3001 Brit E S

122*4 81% 1120% |120% 10| 1400|Burns B
, 90 88 88%I 89%! 7) 300|Bush Tei
. 33%' 14% 31%| 32 ..| 600)Butteric9

6%| 3%l 5%| 5%I ..I 1300!Butte Co
' 21 10% 18%: 19 ..I 2000'Butte &
> 19%) 7%! 12*41 12% ..I 1500iCaddo C
. 74 52%j 69%j 70%( 6! 400ICal Pacl

50%) 25 48 48% ..I 5000|Cal Petri
88 68%) 84% 86 7 lOOlCal Petr

t 7% 8%I 0 6%I ..I 400|Callahan
s 60 J 41%) 55%! 59 2| 100|Calumet
, 123% 101 119%1120 10! 3800|Canadian

15%! ll%i ll%| 11%! ..I 1001Carson I
" 43% 22%' 30% 30% ..I 1300!Ceii Lea
f 96 57%! 63 64 % ..I lOO Cen Leal

36% 23 34% 34% ..! 1000 Cerro de
. 86 381/41 49% 4994 6 4300 Chandler
1 65% 46 55% 66% 111 SOOjChesa &
' 16% 15% 15 15% .. 1800 Chi & IS
s 37 33%1 35% 36 .. 300 Chi K T

9%' 6%I 6%| 6% 1001Chi Gt A
'

20% 14 16%1 17 Chi Gt A
" 31 18% 18%' 18%i ..I 4400 Chi. M &
i 46% 30% 30% 30%! .. 4400 C. M & fc
s 71 60% 66%! 66%: 5 2600 Chi & K

110 95 102 103 7 400 Chi & N
35 22% 31% 32 .. 700 Chi. R I

1 77 56% 71 71%1 6j 100 C.Rl&P
t 89%! 68% 85 85%! 7 200 C.RI&P
> 16%' 9 15 15% 5500 Chile Co
. 29%! 19% 26%! 27 ..! 1200 China C

57V. 32 52%i 54% .. 600 C, C. C t
! 43%' 19 40 40%! l| 3900 Coca-Col

32% 22 25 26 ..1 200 Col Fuel
46%! 27% 38% 40 3l 300 Colo & fi
67%: 52 65% 65% 6j 2400 |Col G &

' 12%! 2% 3% 3% .. 3309 Col Gra
62%! 9% 12%! 13% .. IOO1C0I Gi-ap

5 56%. 28% 53%! 53%! 4 2600 Coinp Ts
r 59 V4 13%; 25 26 .. 500 Consol C
,

80 53 CI 62% 7 lOOlCons Clg
95 77% 92 93 7 600[Consol G

' 21%! 12% 14% 14% .. 3600 Consol T
- 12 % 1 1% .. 800 Cons Di
. 66 34% 46% 48% .. 100 Contin <

100 82% 100 104 7 300|C Can p5 99%| 59 97% 97% f6' 10300,Com Pr<
112 96 111%|115% 7| 3001Corn Pre
44% 22%! 37 37% |2% 16300 Cosden
107%! 49 64%| 65% 4 3300 Crucible
91 ,77 86 86% 7 100 Crucible
33% 10%J 13% 14 .. 1200 Cuban A
26 5%[ 6% 6% .. 5800 Cuba Ca
67%! 13%' 13%! 14 .. 400 Cuba C
59%! 23 | 52%; 53 .. 8100 Davison

i, 110%| 90 !l06 1107 9| 200!Dtl & H
» 249 93 1116%1117 6| 85001 Del, E &
> 100 93%I 98 99%l 8| BOlDetroit
1 25% 16 17%I 18%! ,.| lOOIRlk Hor

9% 2%' 2% 3 ..I 200|Emer B
40 16%] 20%| 23 ..| 2001Llnier Bi

i 81 52 78%! 78% 5 23001 End Joh
106% 87 [104% 105%! 7 300jEnd Joh

" 15% 10 [ 10% 10%! .. 1800 Eric ...

22%| 15%] 15% 16 .. 1200!Erie 1st
15% 10 -| 10%| 10% .. 6001 Erie 2d
82% 44% 78 78% 8 11500; Fain PU

l 95%: 74% 96 96% 8 1500'Fam P-l
43%! 21 37 38 4 1300 Fcd M
19% 8%! 12 ] 12% ..] 3700iFisk Uu
20% 9% 14%! 15 . - 1700|Frcep<>rt
5%' %! %l %! ..[ 13001 Gas. VV
78%I 39% 66 66%! ..I 12900iGen A*I
143% 109%' 136%! 137 Jxl2| 15oO|Gen Elo
16 V*! 9% 10% 11 1| 5500lGcn Mot
73%[ 60 72% 73 6! 1400|C.en Mot
85 60 84%! 84%: 71 100!G M rt p
44%! 26%! 35% 35%j ..I 900)Goodrlch
80 62%; 83 S5 7j lOOiGoodrich
mi/ 01/ i.»i/. iiLi. x-

79»41 60 74%! 75 7| 2300|Great N
35% 23% 31% 32 4: 3001Great Ni
29% 18',41 28 29 ..| 200|Grefne C
11%J 6 5 5%| ..J 500|Gulf, Mo
26 17 .. 17 .. 200jGulf, M <
50% 25 45 47 .. 700 Gulf Htu
13% % 1 1% .. 3400iHiiblrt-ha
82 50% 79% 80 4 700)Hask &
16*4 10% 11% 11% 1 300,Hupp M
86 40% 77% 78% .. 2600 Houston
100% 85% 98 99% 7 800,111 C«ntr

'

7% 2 3% 3% .. 10001 India horr
15% 7% 7%' 8% .. lOOjlndian V
42% 29% 39 40 .. 2000 Inspire!ii
r.%! 1% 1 %; 1% .. 600!lnterborc
16 3% 3%) 4 .. 400jlnterborc
57 33 .. 34 .. 100 Int Agil
100%! 67% 82%I 83 5 1400|lnt. Han
17UI 7U 11U 14K, ..! 8001Int Mer
67% 36 63 1 64 61 2600jlnt M M
42 25% 27% 28%I .. 200!Tnt Mote
76 63% 72% 73%, 7 lOOiInt M T
17 11% 12 12%' .. 1400'Int Nick

» 73% 38% 52 62% I .. 3600,Int Papr
' 75% 67 70 71 I 6 200 Int P pf

29 21 27 .. [2%| 100 Inter Cr
26 6% 12% 12%' .. 18200.Invlnclbl
4% 2 I 3% 2% .I 3200|Island O

CHANGES IN FINANCIAL FIRMS. kn
_______

PO

.Mitchell Mar Becomes Member of

F. J. Dl«m«it A Co. th

The firm of Shonnsrd. Mills ft Co. ^
will be dissolved on December 31. Mr. \V
Mills retiring. The business will be j

conducted by n, new firm to be known f,l
hp

i ns Shonnard A Co.. which will Include ...

Horatio 8. f?honnard, F. Clark Thomp.soti, Jasper Adams Campbell, Jr.; Ar- ,,,p

thur D. Woekos, Jr.; Joseph D. Oodfrey 1
and Jasper Adams Campbell special N't
partner. H.
The firm of Bllltn/rs, Olcott A Wins- (h

more will be dissolved on December U Ml
and a new firm will be formed to be fir

YORK HERALD, T

RK STOCK EX
WEDNESDAY, D

1921. 1920. 1919.
690,400 1.382.075 584.673

;Opcn High-1 I>o\v-| CIos-l Net
[ ltiit. est. cat. tag. |CK'ng»

Exp... 4~9%l 49V6J 49% 49% I. 1%
mely.. 11%' 11%, 11% U% + V*
nely pf 35 35 35 35 %
ibber..; 15%; 15%! 15% 15% %
dm.. %; %, % %i ..

luneau % %j % %| ..

A- D.. 57%, 59% 57% 57% + %
aim...) 38%) 38%) 38 38 %
Chem.

* 29%! 29%, 29%| 29%. %
Ch pf. 58% 58 %! 57%! 57% . 1%
t Sub. 27% 28 27 27 %
h Mag 34% 34%: 34%: 34% 2

i A F. 53% 53%; 63%' 53% ..

A F pf- 99%| 99%; 99%: 99% ..

33% 23% 32% 32% %
pf 94 94 94 94 . %
A F.. 144% !144% 142% 143 1%
A F pf 113% 113% 113% 113% . 1%
le

*

11% 11%| 11 11
Oil 23% 23%: 22%) 22%. %
Oil pf.! 47 47 47 47 1
s oyn. u o * /« * vs I.
ress... 128 1128 128 128 ..

L pf.. 60 00 59% 59%:+ %
74 74 74 74 + %

pf 68 68 68 68 . 1%
r Corp 42% 42% 40%' 40% 1%
i* F En 9% 9% 9% 9% . %
«ed... 33% 33%! 32% 32%!. %
0 100%!l01 99% 99% . %
Raz. .. 4% 4% 4% 4% ..

& C. 5% 5% 5% 5% . %
& F.. 44% 44%' 44 44 . %
1 R pf.1 88 88 87% 87% . %
1 F...I 33% 33%! 33% 33% ..

;ar.... 51 51 49% 50% . %
ir pf.. 80% 81 78%! 79%. %
Tob.J 31%' 32%' 30%I 30% . 1%
T pf.' 66Vj 66% 60% 66% + %

& T... 1114% 114% 114 ,114 . %
acco.. !l32% 133% "131%! 133% + %
lee B. 1128 128 127 '127 . 1
jf newj 95% 96 95% 96 . 1%
4en \.! 81% 81% 80 SO . %
t P pfl 27 27 27 27 . %
& S..[ 13% 13%! 12% 12% . 1
& S pf! 38 38 j 38 38 .1
l ....: 48% 48%: 47% 48% + %
v G.J 48% 50%' 48% 49% + 1%

1103 103 103 103 . 2
& S F.j 93% 93%| 92 92 . 1
F pf.i 86 86m 56 86
C L.. SOVt! 90*4! 90 90 + %
Petrol! 24% 25 24%I 25 %
i W I.! 33 33 3074 31% . 1%
V t pf! 23 23% 22% 22% . 1
Jtchols! 10 10 10 10 + %
rich pi 64 65 64 05 + 1
3 pf.. 14 14 14 14 + %
Loco. 97% 97%' 95% 95%. 1%
Lo pf 104 104 1104 104
)hio... 35%! 35% 35 35%. %
Olio pf 52% 52%! 52% 52% + %
>ath. 37%1 37%! 37% 37% . 3%
»el 52%! 52% 52% 52%. %
cl E.. 56% 56% 5 5 74 5 6 . %
Ish .. 6% 6% 6% 6% . %
Ed... 98 98 98 98 . 1%
R T. 6%i 6% 6% 6% . %

tfs.... 5% 5% 5% 5% . %
n Gasl 72% 72% 72% 72%. 1%
Ihoe... 43 43 43 43 . 1%
1st pf! 56% 56% 56% 56% + %
2d pf 22%! 22% 22% 22*% ..

ros . .|120%jl20%!ll974[120% . %
nil pf. 88% 89%: 8874 89% + %
: ....( 33%! 33%! 33 33 %
>p & Z. -5%: 5% 5% 5% . %
Slip.. 18% 19% 18% 19
OAR! 13 13% 12% 12%. %
ting... 70 70 69% 69%. 74
ol .... 49%! 49%! 48 48% . 1%
ol pf.. 85% 85%I 85% 85% . 1%
Z&L 6% 6%! 6 6 . %
& Ar. 56%! 56%! 56% 56*% . 2'A
Pac. '121% !l21% 119%|119%!. 1%

I Gold! 11%I 11% 11%I ll%i. %
ither.. 30 741 3 0 74 30% 30%). %
:h pf.. C3%| *#% 63%! 63% . %
Pasco! 34%, 34% 34% 34% 74
Mot.! 50% 50% 49% 49%!. 1%
O... 56 56 56 56 |. 74

Ill W i 15% 15% 15 15%. %
pfwl. 35% 35% 35% 35%. 1%
>Vest.. 6% 6% 6% 6%
TV pf.. 16% 16% 16% 16% ..

St P. 19 19 18% 18% %
RPpf 31%! 31% 30% 30% 1%
WD....I 66%' 66% 66%! 66%. %
wn pf.i 104 % 1104% 1103 103 1%
6 Pat-! 33%| 33% 31% 31% . %
5 pc pf 72 73 73 72 . %
7 pc pf! 86 86 85 85 . %
pper.. 15% 15% 15 15% . %
opper.1 27% 27% 26% 26% 1%
t St L.! 55%! 55% 55 55 . %
a ....! 40% 41% 40%! 40% %
& lr. 25%j 25% 25% 25% 1%

iouth'n 39%! 39% * 39 39 %
Elec. 67 67 65%; 65% 1%

ph.... 3%l 3% 3%! 3% -f %
»hpf.. 13% 13% 13% 13% 4- %
ibRec. 55 55 53% 53% 1%
Tigar.. 24 27 24 26 + 1
:ar pf. 60 60 60 60 4- %
l-as 93%! 93%1 93 93 %
'extile. 15% 15%! 14% 14%. %
strlb.. 1 1 1 1 + %
Can... 47 47 47 47 . %
f s30f. 100%il00%'l00% 100% ..

3d Ref! 98%! 98%! 97 97% %
) H pf. 111 112 illl 112 +2
6 Co.. 38% 38% 36% 36%. 1%
Steel.] 66 66 65 65 . 1%
Stl pff 86%! 86% 86% 86% %
mSugl 13%] 13%i 13% 13% ..

neSug 6% 6% 6% 6% %
Sug pf 14 14 13% 13%. %
Cheml '55% 55%! 52%! 53 . 2%
udson.l 107 1107 I106%;i06%|. %

: West1117 1118%1116%1116%|. %
Bd Co) 89% 99% 99%! 99%! ..

n C...I 17%' 17%| 17%! 17%!. M>
rant...! 2%[ 2% 2% 2% ..

ant pf! 21 21 21 21 14- %
nson.. 80 80 78%! 78% I. 1%
n pf.. 104% 106 104%! 105 4- %

10Vi 10%; 10% 10% . %
10 16%| 3 5%, 15% %

pf.... 10% 10%! 10% 10% + %
ly-Las 79% 79% 78 78 . 1

pf 90% 97 90% 96% . %
S pf. 38 88% 36% 38

ibber.. 12%] 12%| 12 12%]. %
Tex..: 14%! 14%I 14% 11%I. 1
& w..l %i m %l %i ..

Dhalt.. 68 68 65% 66 .2%
ctric.. 1140 140 Il30%!l36%!. 4%
ors ..) 11 J 11 10% 10%. %
deb.. 73 73%: 72% 72% . %

f 7 pc. 84%' 8-1% 84% 84% . %
36 36 35% 35% . %

pf. .. 85 85 85 85 . 1
Davis. 13% 13% 12% 12% 1
or pf. 75%! 75% 75 75 . %
or Ore 31% 31% 3174, 31% + %
'an C. 27% 28 27% 2S -f %
ib & N 5% 5% 5 5 . %
It N pf 17 17 17 17
tes St 46% 46% 46 40 . 1
w EC 1% 1% 1% 1%. %
Hark. 79% 80 79% 79% ..

otor... 11% 11% 11% 11% + %
Oil... 79% 79%J 77 7774 . 2

al ... 98%I 98% 98 98 . %
la ... 4 14 374 3% . ',4
lef ... 8*4' 8% 8% 8% . %
on C.. 40 40 39 39 . 1%
, C... 1% 174 1% 1'4. %
i C pf 3% 3% 3% 2% + 74
C pf.! 33 33 33 33 . 1%

r Co.. 83 83 82% 82% . 1
Mar.. 14%| 14*4 14% 1474 . %
ar pf. 64%] 64%| 63 63 1. 1%
ir Tr.. 28% 28741 28 28 ..

1st pf 73% 73% 72% 72%|+ %
el ... 12% 12% 12% 1274 . %
r .... 54 64 52% 52% . 174
stpd. 70^ 70V4I 70 70 . 1
mont. 27 27 27' 27 %
o on.! is 13»h! ie»4| 12% . %
lljfc Tl 2% 2*1 2%| 2% . H

lown oa Billings, Olcott A Co.. comsedof Oliver C. Billings, Dudley
cott. John K. Davis, Ralph Bteever
d John Saunders. John K. Davis In
e bom of John If. Davis, founder of
b firm of John H. Davis & Co., which
is succeeded by Billings, Olcott St
Insmorc.
\ new firm. Hill, Wright A Frew of
ttsburgh, hna been formed. The memrsare Thurston Wright, Jerome Hill,
llllam Frew and John Gibson, Jr.,
eclal partner.
Edwin D. Blumenthal, member of the
)w York Stock Exchange, and Morton
Blumenthal have been admitted to

a firm of William K. La nor St Co.
Itchcll May has been admitted to the
m of F. J. Dlsmnn A Co.
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CHANGE QUOTA!
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192
Year to elate 167.10

13-1. «| , CloainK.-x |Dlv.i j
tilth.I Low, Ul.l, Aak. |fai|.| 8»1.
12Ml 4 11 *( 11*1 .. 300!.Jewel T
37* 14*! 36'; 36* .. 100 Jones t
9 4* 6* 6% .. 2000 Kan &

547; 32* 42*; 42* el2 4100jKelly S
27* 10 24*! 25 .. 5700 Kennect
1774 8*| 14*! 13 .. 9500iKey T .

177 130 1172 ,172* 6 400lKresge
58* 32 44*i 45 .. 200|Lack Si
57* 40 48 60 .. 400[Laclede
30 17*1 28* 29* .. lOOlL Erie
60* 47* 57* 57*;?* 800 [Lehigh
IUZ 64 <1 ouujLiinia. J

j 10 97%'107 1108% 71 100 Lie & A
21% 10 13% 13% ..I 3900 Loews,
98% 93%' 96%I 97 7 100 L W Bii
164% 136 |151%il53 12 100 Loriilar
62 55 59 61% 4 lOOjMackay
36% IS 29% 30% 1% 200 Man SI
45%' 27 36% 38 .. 200|Mkt S F
21 13 18%! 19% 2 100 Martin30%12%: 24 25 .. 1500 Marlanc
24 11% 21 21% .. 1200 Mathies
15%' 8 14%I 14% .. 300 Maxwell

114 65%! 107 1110 8 600 Mays D
167%' 84%H12%|112% 12 14100 Mex Pe
28 15% 26% 26% 2 2200 Miami C
16%j 10 13%! 13% 1.20 4200 Mid Sta
33%' 22 27 27% ..I 4100 Midvale
14%. 5%l 5%! 6 ..| 300 M & St
74%I 63 65 66% 7| 400 M, fit <1*
9%| 8% 9%) 9% .. 4200 Mo, K &
26%! 22% 25%| 26 .. 1900 Mo, K&'
3% % 1% 1% 3100 Mo, Kar
5% 2% 2% 2% .. 800 M, Kan

23 Vi! 16 17% 17% .. 1200 Mo Pac
49% 33% 45 45% .. 900 Mo Paci
61 43 58%| 60% 3 200 Mont P

100 92% 99 1101 7 100 Mont P(
25 12% 13%| 13% .. 900 Mont W
30 11% 11% 11% .. 600 Nat Acr
120 105 114 114% 7 100 Nat Bis.
36% 15 24 26 .. 100 Nat Cio
79% 44% 66 70 7 300 Nat C &
5% % 1% 1% 100 Nat C &

65 26 37 37% 6 900 Nat Ens
6% 3% 3 4 100 N R of
15% 9 "l 14% 14% .. 600 Nevada
76 64% 73 73% 5 2000 N Y Ce
23% 12 12%) 12% .. 1900 N Y, N
23% 16 21%! 21% 2 100 N Y, On
33 13 13% 14 4 100 N Y Shi
1C4% 88%] 97%] 98 7 600jNorf &
10 SZY4 *» »"% >j| DUUIiNor Am

41% 31T6 39%! 39%. 3' 200(Nor Am
%l %..!.. 4 2l00|No A Cc

88% 61% 78% 78% 7 4100iNor Pa<
39 20% 23% 24 6! 200 Nova Sc
4 1% 2% 3 ..I 1800 Okla P
30% 14 14% 15% 2 300 Orpheun

148 87 123 126 8 200 Otis Ele
16 8 10% 11 .. 1700 Otis Ste
85 39% 43 50 7 800 Otis Ste
19% 4 5 5% .. 1700 Pac De^
68 46% 66% 66% 5 400 Pac Gas
50% 27% 46% 46% 3 22300 Pacific
79% 38% 51% 51% 61 8100 Pan Am
71% 34% 46% 46% 6 1400 Pan A I
41% 32% 33 33% 2 4200 Penn R
17 676 10% It ... 2400 Penn Se
62 33% 60% 61 .. 4600 Peoples
12 8 I 11% 11% .. 1600 Peoria i
2374 15%| 20% 21 .. 200IPere Ms
35%| 26% 32% 33 3 100|PhlIa C
34% 16 33 33% 2 UOOl Philips
42% 9% 13% 13% .. 1400 Pierce
88 21 32% 33 .. 100 Pierce j

14 5% 12% 12% .. 5700 Pierce <
78 30% 70 72 .. 300 Pierce (
66 51 62% 63% 5 300 Pitts C
M 26 25% 900 Pitta &

16% 12% 15 15% 1% 300 Pond C:
96 48 63% 64 3 200 Press St
104 80 91% 92% .. 20 Press 8'
34% 20%! 30% 30% .. 2000 Prod &
70% 54 65 70 4 400 Pub Sei
114% 87% 108 108% 8 3200 Pullmai
51 %; 24% 27% 28 .. 20 Punta A
40% 21% 37% 38 2 4800 Pure Ol
94% 67 91 91% 8 200 Rail St«
26% 19 20% 21% 1.35 100|Rand 3
16 11 14% 15 .. 1200 Ray Coi
89% 60% 72% 72% 4 550 Readint
55 36% 42% 43% 2 200 Readlnj
57% 38% 45%! 45% 2 200 Readinc
38% 17% 24%! 25% .. 400 Rem T
75 47% 55 59 .. 250 Rem Tj
39% 18 24% 25 .. 300 Replogl
23% 5 7% 8 .. 300 Rep Mc
73% 41% 51% 52 .. 2400 Rep Iro
96% 75% 83% 85 7 100 Rep Ir
69% 40% 50% 50% 5.20 6000 Royal I
25% 19%) 21- 21% .. 500 St TjO &
41 28 32 32% .. 200 St lx> 8
5% 1% 1% 2 .. 200 San Ce<
6% 2% 2%| 2% .. lOOSaxon 1
T% 2% 3 3% .. 1001Seab Ai
12% 4% 4%, 4% .. 100 Seab AI
98% 54% 57% 58 .. 10800lSears F
90% 85 88%j 88% 7 200['Sears R
25% 12% 21%1 22 .. 130o!seneca
9% 4% 87s 9 .. 800'Shattuc
49 30% 37% 38% 74c 200|Shell Ti
28% 16% J 21%J 21% .. 6000lSinclair

163 26 32 33 .. 700|So P R
101 67%! 79% 79% [ 61 4S00;So Pad
24% 17% 18% 18% ..I 900 So Rail
60 42 45 46 .. 1G00 So Rail
192% 124% 180% 181%! 5 2500 Stand C
115 105% 113% 113% 7l 800 St Oil 1
97% 67% 92% 93 4) 5900 St Oil c
95 81 95 98 8' 100 Stern B
37 21 23 24 2 100 Stew W
46 25% 35 35% 2100 Strombe
93% 43% 80% 80% 7 8700lStudeba
103% 83 97 102 7 100 Stud pf
10% 3 4 4% .. 900|Submar
13% 3% 7 7% .. 600'Superioi
48 26 27% 29%! .. 200lSuperioi
25% 2 3% 3%! .. 300 Temtor
U 6% 10 10%! .. 18001 Tenn C
48 29 45%I 45%! 3> 25400,Te,xa8 <
37 32% 36%[ 36%[ .. 10500lTex Gu
36% 15% 27% 27%) 1 5600|Tex Pa)
27% 16% 25% 25%| .. 7800lTexas t
20% 12% 14 14% .. lOOlThird J
72 45 62% 63 J6 6800|Tob Pp
27% 15 23 25 I ..) 300|T,Sr.. pi
13 6 10% 11 .. 3200lTransco
75 57 71 71% 8 lOOjUnion I
25% 15% 18% 18% .. 3300 Union (
131% 111 125%ll25% 10 1300 Union
107 92 103 1103% 7 300 Union '

34 19 25% 25% .. lOO'lTnlted
106% 100 102% 1103 7 400)Un Cigi
106 46 71 72 .. 400 United
47 30% 44% 447* 3% 200 Un Dru

207 95%'122 124 8 500 United
12% 5 8% 9 .. 400 Un Ry
26 17 21 22 .. 800 Un Ry
63% 46% 53 53%) 6 12600 Un Ret
l'.f 1172 1*» 1 * 2 '

27% 8% 10% 10%: .. 300 U H Fw
74% 35% 39 I 39% .. 2100|U S llK
63% 41% 60% 61% 700|U S K .

79% 40% 54%! 54% .. 5300 U S Hu
86% 70%I 83 83%! 5| 174001T7 S St<
66% 41%! 61%! 61% 2| 62001Utah C
41 25%| 31%! 31%| ..| 1900| Vanadl
42% 20% 27% 27% .. 2800 Va-Or
102% 57% 66 67 .. 900 Va-Car
9% 6% 6% 7 .. 600 Vlvaud<
9 6% 6% 6% .. 300 Wabasl
24% 18 20% 20% .. 2300 Wabaali
72 49% 68% 69 2% 100 Wells
11% 8% 8% 8%' .. 200 West 21
21 14% 14% 15% .. 100 W Man
30% 16% 15 17 .. 900 West 1'
94 76 91 92 7 100 West U
51% 38% 49% 50 4 1700 Westint
11% 6% 6% 6% .. 100!Wheel t
44 29% 37% 38 4 1000 White 2
19% 7 10 10% .. 2900 White <

18% 8% 16 16% .. 800 Wick S
10% 4% 5% 6 .. 2600 Willys
42 23 28% 29%I .. f.OOiWlllyst
42 25% 29% 29% .. HOOlWilson
134 105 133 134 8 200|Woolwr
56% 30%! 44 44%f 4[ 400|Worth 1

Ex dlv. tEx rights. Jin scrip, x R
NOTE.Odd lot transactions are not

were made at price outside of the regular

ROYAL BANK IS PROSPERING. »

Cnnfi illan Institution's Profits Al-
"

most Equal Banner Year.
The annual report of tho Royal Bank O

of Canada shows liquid assets equal to
48.61 per cent, of total liabilities to the n

publlo. Net profits amounted to 34,037,- ^
836 after writing off losses, compared n
wim in in« uann » i ccura year. fl(
After all payments, Including the cus|towary appropriations to the pension
fund, Ac., the amount carried forward o
was $458,116, baking tho total profit and c
loss account $1105,044.
Deposits aggregate $$76,616,34.1. of n

which $-'SO,44i',43l arc Interest bearing o

»2, 1921.

IONS.

1.1920. 1919.
3.744% 215,371.392% 306.783.91i

[Open- High-1 L.ow-| Clos^j Net
lug. eat. eat. | lng. |Ch'ng».

ea ... 11%' 11% mil 11% . %
Iros T. 36% 3674 367» ?6% . %
Gulf... 7% 7% C% 7 . %
pr Tire 43 43% 42% 42% 1%
>tt .... 25% 25% 24% 247*. %
& Rub. 16%) 16% 14% 14%. 1%
5 S... 175 175 172% 172% . 2
leel ... 45 45 45 45 . 1
Gas.. 50% 50% 50 50

6 W pf 30 30 30 30
Valley. 67% 68 57% 67%:).
,oro. .. 94 94 92 93 .2
1 T pf. 108 108 108 108
Inc... 14 14% 13 13%. 7A

s 1st pf 96% 96% 96% 96% . 2%
(1 P..-. 153 153 153 153 .

Cos pf 60 60 60 60 . 2'
llrt 30 30 30 30 . %
Ly pr pf 37 37 37 37 ..

Parry .19 19 19 19 + %
lOll... 25% 25% 24% 24% 1%
on AW 21 22 21 21 .1
Mo B 14% 14% 14% 14% 4- %

ept S.. 107 108 107 107% + %
t 115% 115% 112% 112% 2%
Copper. 27 27 26% 26% 1
Oil... 13% 13% 13% 13% |. %
St & O 27% 27% 27 27 . %

L, new. 5% 5% 5% 6% %
fcSSM. 60 69 67% 67%. %
T w is 9% 9% 9 9%i. %
rpfwi 25% 25% 25% 25% |. %
i & Tex 1% 1% 1% 1%|. %
ATpf 2% 2% 2% 2%|+ %
iilc.... 17% 17% 17% 17%. %
iflc pf. 46 46% 45% 45% . 1%
ower.. 59% 59% 58% 58%. %
1W pf.. 100 100 100 100
& Co.. 14 14 18% 13% ..

ne .... 11% 11% H% 11%. %
cult pf 114 114 114 114 . %
& Suit 25 25 25 25 .2
S pf.. 64% 66 64 66
Cable 1% 1% 1% 1%. %

Lm & S 38% 38% 37% 37% + %
M 2 pf 3%| 3% 3% 3% + %
Con C 14% 14% 14% 14% %
ntral.. 74 74 73 73 .1
II & H 12% 12% 12% 12% . %
t & W 21% 21% 21% 21% . %
p Co.. 1374 13% 13% 13%+ %
West.. 97% 98 97% 98 + %
er Co. 43% 44 43% 43% . %
Co pf 39% 39% 39% 39% . %

> pf rts % % % % ..

;iflc .. 79% 79% 78% 78%. %
5 & C 23% 23% 23 23 %
& Ref. 2% 3 2% 3 + %
i Cir.. 1474 15% 1474 15% . %
vator.. 126% 126% 126% 126% + %
el .... 11% 11% 11 11 . 1%
el pf... 45 45 45 45 + %
celop.. 5% 5% 5% 5% . %
6 El. 67% 67% 66% 66% . 1%

Oil.... 48% 48% 46% 46% . 1%
P & T 53% 53% 51% 51% . 2%
'4TB 47% 47% 46% 46% . 2%
R.... 33% 33% 33 33%. %

sab St. 11% 11% 10% 10% . %
Gas... 61% 62 60% 60% . 1%

8- Rant 1074 11V, 1074 11V + V,
trq ... 21 21% 20% 20%I. %
0 32% 32% 32% 32% . %
P6t... 33% 33% 33 33 . 1%
Arrow. 13% 13% 13% 13% %
Vrpf.. 32% 32% 32% 32%+ %
)I1 13% 13% 12% 12% 1
)11 pf.. 73% 73% 71% 71% . 1%
oal 63% 63% 63 63 %
W Va. 25% 25% 25 25 . %
r Coal. 15% 15% 15% 15% %
eel Co. 64 64 64 64 . %
tl Co pf 92% 92% 91% 91% ..

Ret... 30% 31% 30% 30%. %
N J.. 63 65 63 65 +2

1 107% 108% 107% 108% +
LllegS. 28 128 27% 27%i. %
II 38% 38% 37% 37%!. %
»el Spr. 91 91% 91 91% + 174
lines... 20% 20% 20% 20% + V,
. 1-V.r. IK 1K IK IK U

X 73% 73% 72% 72% . %
X 1st pf 43 43 43 43
X 2d pf. 45% 45% 45% 45% + M
ype.... 24% 24% 24% 24% . 1*
rp 2d pf 50 50 49 49
e 8.... 25% 25% 24% 24% . 1*
>t Tr... 7% 7% 7% 7%+ M
n&S.. 52% 52% 51% 51%.
&Spf.. 84% 84% 84% 84% 1»I
)ut N Y 51% 51% 50 50 . 1«,
: San F 21% 21% 21% 21% . V
Iwn pf. 32% 32% 32% 32%'.
3 Sug.. 1% 1% 1% 1%| ..

Vlotor.. 2% 2% 2% 2% ..

rL 3 3 3 3 ..

r L pf. 4% 4% 4% 4%! ..

toebuck 57% 59% 57% 57% + M
oe'k pf. 89% 89% 89% 89% |+
Cop... 22%! 22% 22 22 .! 1
k Ariz. 8% 8% 8% 8% V
r & Tr. 38% 38% 38 38 4- V<
Cons. 22% 22% 21% 21% . 1
Sugar. 33 33 32% 33 1

tic 80 80 79% 79% . 1
Iway... 18% 18% 18% 18%. V
wav pf 45% 45% 45 43 . V
>11 N J. 184% 184% 181 181 3$
M J pf. 113% 113% 113% 113% ..

if Cal.. 94% 94% 92 92% . IV
tros pf. 95 95 95 95 ..

'ar Spd 24 24 24 24 . V
rg Car 35% 36% 35 35 . ^
ker ... 81% 81% 80% 80% . 1$
s f 30. 99% 99% 99% 99% ..

Boat.. 4 4% 4 4% + V
r Oil... 7 7 7 7 . H
r Steel. 28% 28% 28 28 . *,
C&KA. 3% 4 3% 4 . V.
op & C 10% 10% 10% 10% . V
fo 47 47 45%! 45% 19
If Sul. 36% 37 35%: 36% ..

iCA O 29 29 27% 27% . 1»
i Pac.. 26% 26% 25% 25%. 9
ive ... 14% 14% 14% 14% + 9

xlucts.. 63% 64% 62% 62% . \
c of d 23% 23% 23% 23%! ..

n Oil.. 11% 11% 10% 10% . V
A X, P 71 71 71 71 . 1,
Ill .... 19% 19% 18% 18% . \
Pacific. 126% 1-6% 1125% 125% . l->
r C pf. 103 103 103 103
All St. 25%| 25% 25% 25%. V
ir Ht pf 102%;103 102% 103
l >ru«.. 71 72 71 72 +1
K 1 pf. 44%1 41% 44% 44% ..

I'Yuit... 125 125 1123 123 . 3
Invest. 9% 9% 9 0 . V
Inv pf. 22% 23% 21% 21% 1%
ail St.. 53%' 64% 53 53 . V
P & K 17 17 16% 10% . h

od Prod! 10%! 10%! 10% 10%!+ V
1 Alco..! 30% 39% 39% .19 % [. *.
& Imp.. 6174 61 % 60% 60%!. 1*
bber...I 55%! 55% 54% 51%!. IV
sel 84%I 84%! 83 83 . 17i
opper. .] 62 74 63 61% 61%|. IV
tnn....| 31%! 31%l 31%l 31%!. 3,
Chem. 28% 28%l 27% 27% . 2*
Ch pf. 66 66% 64% 66% . \
JU .... 7 7 6 74 6 74 . V
i 6% 6% 6% 6% + V
pf A. 20% 20% 20 20 .

[Atrsro.. 68% 68% 68%' 68%. V
lary... 8% 8% 8% 8% + V
2d pf. 15 15 15 15

ac 17% 17% 17 17.1
n Tel.. 91 91 91 91
( E&M. 50% 50% 50 50 . V
iliB.. 6% 6% 6% 6% ..

Motor.. 38% 38% 38 88 . ».
MI..... mi; iofci oh 10 I. »j
pen St. lf.% 16%, 151* 15*4!. 1
Over... 5% 0 514 51*1
>ver pf. 2014 2S141 29 29 . 1
& Co.. 30 30 2914 29% l. \
>ith .. 133% 133% 1133%! 133% . V
Pump.. 45% 45%| 45 45 |. 1
art stock, e In stock, f Part extra,
recorded In separate line unless sale
lot range.

ccounts. The paid up capital Is $20.
Xi.000, and during the year addition
lade to the reserve fund have brougli
hut fund up to an equal amount.

mo PHONE MERGER ALLOWS!
Washington, Dec. 21..Permlssloi
as given to the Ohio Bell Telephon
ompany to-day by the Interstate Com
lerce Commission to purchase and coti

rlldate with its present plant all of th
slephone property of the Chesapeak
nd Potnmao Company In Ohio. Th
hlo Bell for $3,281,000 will acqulr
(venty-nlne exchanges nerving approxl
lately 20,000 subscriber* In thlrty-on
aunties of cudtern Ohio.

TOPICS OF WALL STREET. I
______

Frelsht Accumulation.

Loaded hut unmoved freight ears on

) American railroads totaled 12,258 cars

on December 9 in contrast to 13,811 on

Deoemlier 2, and 16,372 on November
25. Of the total accumulation, 7,023
were awaiting bottoms for export or

coastwise shipment^ it seaports, accordingto the car service division of
the American Railway Association,
2.338 were held on account of Inability
of consignees to accept the shipments,
2,585 were being held for billing or

reconstgnment, and only 291 were
unmoved through Inability of railroads
to handle them. The foregoing report
represents the cleanest state of traffic
on the roads in many months, due
mainly to tho traffic decline, which
started immediately after the withdrawalof the strike threat of train
service employees.

American Malt and Grain.

fhe trustees of the American Malt
and Grain Company have concluded
negiitiations for the sale of the Buffalo
plant for more than 5600,000 and are
negotiating for the sale of the three
remaining plants, two in Chicago and
one In .Milwaukee. With the cash on
hand arid the proceeds of the sale of
tne Burraio piant, arxi riguring me re-
rnaining three plants at their book
values, It Is estimated that a liquidating-price of about $20 a share should
be realized for its stockholders. This
does not Include a $7 liquidating dividendpaid earlier In the year.

Equipment Stock* Up Early.
In yesterday's early trading the

equipment stocks displayed considerablestrength, notwithstanding a saggingtendency In the rest of the list.
Later In the day when the reaction becamesharper and more general, the
equipments sold off with the rest. A
cause for the upturn In the morning
was publication of new contracts taken
by the American Locomotive Company
for the Central Railroad of New Jerseyand the Union Pacific, Indicating- a
disposition on the part of domestic
roads to enter the equipment market
on a broader scale than it had In the
last several months. The Jersey Centralorder was for twenty-five heavy
Mikado type engines and the Union
Pacific ordered a special Mountain
type engine.

Refilled Sugar at New Low.
Another new low mark for the current

movement In refined sugar was recorded
yesterday, when all local Refiners cut
their quotations to G cents a pound.

mt ic&o rcu oivciui at rreramm.

A heavy demand In the loan crowd
for two preferred stocks caused them
to go yesterday to a pre.mhim. Sears
Roebuok preferred was lent at % and
1-16 premium and American Sugar '

preferred was In big demand at 1-16
premium. Otherwise there was little
feature to yesterday's stock loan
rfiarket.

Gasoline Cot Again.
1 The Standard Oil Company of New
Jersey has reduced the price of gasoline
a cent to 23 cents a gallon, effective in1 the Baltimore district, wtiich comprises
Maryland, the District of Columbia, Vir8ginia. West Virginia, North Carolina
and South Carolina.

i
v

i Allied Cltemfval.
Allien Chemical and Dye common

stock displayed unwonted strength again
yesterday morning and reports were circulatedthat the directors at a meeting
sdheduled to bo held within the next few
days would consider a proposal to Increasethe dividend on Its stock. In
quarters close to the management, however,It was said that there was no Intentionof changing Its dividend rate.

Pays Special Dividend.
The National Fuel Gas Company has

declared a dividend of $4 a. share, payableIn Third and Fourth liberty bonds
at current market rates. The dividend

» Is payable on December 30 to Its etock
i jof record on December 16. Amounts of

less than the market price for a Third
» Liberty bond of 150 face value will be
i paid in cash.

Resistance Points. Broken.
^ During the course of yesterday's
\ sharp reaction, particularly during the
i extreme weakness of the last hour,

several' points of resistance were broken
) in luuivan reiruieuin, Atlantic UUir,

Houston Oil, Crucible Steel and several
others. In nearly every case, when the
resistance point was broken, further
sharp recessions followed. The outstandingexception to that rule was
Crucible, the point of resistance of
which had been fractionally above 65,
and late In the afternoon several hundredshares of It changed hands at G3.
There was no further recession from
that level, however, and 65 proved to
be the low and the last marks of tho

i day. Another phase of yesterday'sf> market and one a little out of the or1dlnary was the. seeming dullness, notswithstanding rather heavy trading. It
looked, on the tape, like a dull and

s quiet day, but the first hour's business
p was about the biggest hour In more
2 than a week.
a

,

Call Money Still Firm.
The bulk of money loaned yesterday

was put out at the renewal rate of 6
per cent, but some loans were made at
5% per cent. Those rates prevailed

^ within the New York Stock Exchange
, and outside of It. Time money quota2tlons wero nominal.

j> Gold Imports.
r The National Hank of Comiflerce anj,nounced yesterday that It had received

advices that more than $2,600,000 In
^ gold had been shipped to It from Sweden
, and Egypt.
»
i Afax Robber's Position.
? In connection with the offer of new

stock to Its stockholders at $12.50 a
' share, a director of the AJax Rubber* Company points out that the net hook* value of Its stock that will be outstandingIs more than $19 a share without

counting In any sum for good will, trade
j mark*, ftc. Before the war AJax earned
' substantial surpluses after paying divl-

dends of $6 a share nnd If such earn*lng« Shall bp obtained, a payment of $3
* a share on the stock that will be outstandingon completion of the present

financing would be expected by the
' directors. All decline In prices of mate1rials has been written off and the dlffersence between AJax financing and that

of other tire companies Is that AJax
permits Its stockholders to retain their

s equity In its property.

= INCREASE BY HUDSON TUBES.
s Aovemher and Kleven Months of

Year Bach Show Gain*.
The Hudson and Manhattan Hallway

for November reports a surplus of
® $6(1.010, after full Interest charges of
a $135,925 for Its 5 per c<mt. adjustment
e bonds, an Increase of $Vll4 over No-

vember. 1920. Gross receipts were
"I $901,167, against $845,649 In November

a year ago.
c After charges for the fleven months

ended November 30 the surplus wa<

$24$.242, contrasted with a deficit of
0 $399,280 for the corresponding period of
e 1920. Its gross operating revenues for
- eleven months totaled $9,850,295, comopared with $8,296,085 In the same

time lust year.

^ a
A Record of
Investments

can be kept in a most convenientway by the use of our spe>
cially prepared loose-leaf folder.
These folders contain detachable
sheets, properly marked and
spaced for keeping complete
information regarding all incomeproducingproperty [bonds, stocks,
mortgages and real estate].time
purchased, price paid, income
therefrom, etc. There are also
sheets for keeping records per-
taming to all forma of insurance.

A complimentary folder will be
sent to any investor on request.

A. B. Leach&Co.,In:.
Investment Securities

62 Coder Street, New York
Chicago Boston Cleveland Detroit
Philadelphia Minneapolis Pittsburgh

Jl. A

Flatbush Water
6t 1931

Hudson Navigation
6a 1938

Nassau County Water
5s 1923

Ward Baking
4) 6s 1937

TOBEY&KIRK
Members N. Y. Stock Exchange

25 Broad St. 208 So. La Salle St.
New York Chicago

A Holiday
Suggestion
Why not give a $100 bond
as a Christmas gift?
Interest-bearing securities
make ideal presents, inculcatinghabits of thrift and
saving.
Receipt of regular Interest
checks will bring back
memories of this Christmas
throughout the ensuing
years.

Write Jar Circular D-3

Henry L. Doherty
& Company
Bond Department

60 Wall St., New York

Bond Prices
and

Preferred Stocks
Bond prices have advanced
to a level which is prompting
many conservative investors
to turn to high-grade preferredstocks. It is acknowledgedthat many issues of this
character are comparable in
security to many bonds; and
in addition are free of tha
Federal Normal Income Tax.
We have prepared a special
letter for investors on this
subject and suggest that you

Request copy H.B.P.

WC.Lan§leyS Co
Investments

115BROADWAYNEWYDRK
MEMBERS NEWYOKK5IOCKEXCHANGE

Sugar Securities
BOUGHT.SOLD.QUOTED

*
Central Agnirre
Fajardo Sugar
Nat. Sugar Ref.
Fed. Sugar Ref.
West India Sugar Finance Pfd.
Francisco Sugar 6s, 1939
Federal Sugar Ref. 6s, 1924
West India Sugar Fin. 7s, 1929

FARR & CO.
Member* New York fltock Eerhenge
133 Front St. (Cor. Pino)

Telephone John 6428

Guaranty Trust Company
of New York

140 Broedwey Fifth Ave. & 44th St.
Mtdiwm Ave. & 60th St 268 Grand St.

I


